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�1��!�4 �3�,++�,-�@�. ���01��� 5�0�<,!�,-0���,02?���@,!�3
5+ ��,�+ !!2@2-208�01,0�01��+� +��08�0,9�!�<����� 0�,-- <,@-�
,!�,3/2�2!0�,02?���9+��!�!�� ��0� �,-�,�>5/��0�@ 01�+,�02�!
,>���3�01,0�2��01���?��0�<��. 5�3�01��0,9�!�0 �@��4 --�40,@-�
,!� ,�� ,3/2�2!0�,02?�� �9+��!��� ,!� <�� 1,?�� 3 ���� 01��� 012!
,-0���,02?�� G5�!02 �� !1 5-3� � 0� @�� ,�!<���3�� � �15!�� <�
�9+��!!�� � +2�2 ��,!�0 �<1�01���,��2�0���!0�2��+� +��08�5�3��
����	����D�:$A�@��)��2!�4��,0�3�5�3�����<�� �7�-,<�,!� .
01��0,9�!0,05!�3,0���

�1��H53>/��0� .�01���	���2!0�240�� 5�0�. ��01��	 501���
�2!0�240� .��12 �2��4,!��""#$%$&�2!�������������1��,++�,-
.� /�01��6,�7�5+048��++�--,0���,��-�. ��01��	2901��2�4520�2�
4,!��((#)*�&�2!������������
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��4�2?��+�2 �208�,!�,�+��+�0202 ��2�0���!0�2��01����,-�+� +��08
01,0�<,!�4,+,@-�� .�@�2�>�+��.�40�3�+ !0+�0202 ��@8� +��,02 �
 .�,�>����,--8�,++-24,@-��!0,0��-,<���

�1���	��6,�7�5+048�� 5�0� . �� 01��	 501�����2!0�240�  .
�12 �3��2�3�01���208I!�,++-24,02 ��0 �1,?��01��0,9�!�+,23�,!
,3/2�2!0�,02?���9+��!�!�5�3�������	����D�:()�@�����6��2��@8
 +��,02 ��  .� ����	���� D� :(&�,��*��6��� � �1���	���2!0�240
� 5�0�. ��01��	 501�����2!0�240� .��12 �,..2�/�3�01��3�42!2 ��
�1��@,�7�5+048�4 5�0�,-! �1�-3�01,0�01���208�323�� 0�1,?��,
+��+�0202 ��2�0���!0�!5@H�40�0 �+ !0+�0202 ��+��.�402 ��2��01�
��,-�+� +��08�0,9�!����1��6,�7�5+048��++�--,0���,��-� .�01�
	2901��2�4520�,..2�/�3�01,0�3�42!2 ��

�1���208�� <�,++�,-!�01��32!0�240�4 5�0I!�,..2�/,02 �� .�01�
@,�7�5+048� 4 5�0I!� 3��2,-�  .� 20!� @,47� 0,9�!� ,!� ,�
,3/2�2!0�,02?���9+��!�����1���208�,-! �,++�,-!�01��@,�7�5+048
,++�--,0��+,��-I!�,..2�/,02 �� .�01��@,�7�5+048�4 5�0I!�3��2,-
 .�01���208I!�4-,2/�01,0�01��0,9�!�<����,�+��+�0202 ��2�0���!0�2�
01����,-�+� +��08�!5@H�40�0 �@�2�>�+��.�40�3�+ !0+�0202 ����

6�4,5!��01���208�E,!!�!!�3F�01��0,9�!�<2012��01��/�,�2�>
 .�����	����D�:(*�,��*��,.0���01��3�@0 �I!�@,�7�5+048�+�0202 �
<,!�.2-�3��01��� 5�0�.2�3!�01��3�@0 �I!��!0,0��E2�45���3F�01�
+� +��08�0,9�!����6�4,5!��01��3�@0 �I!��!0,0���� 0�01��3�@0 ��
2�45���3�01��+� +��08�0,9�!��<��.2�3�01,0�01��0,9�!�!1 5-3�@�
+,23� ,!� ,�� ,3/2�2!0�,02?�� �9+��!��� � ��� �������� 01�
32!0�240�4 5�0I!� �3���3��82�>�+,8/��0� .�01��@,47�0,9�!�,!�,�
,3/2�2!0�,02?���9+��!�����6�4,5!��01��@,47�0,9�!�,���+� +��-8
+,23�,!�,��,3/2�2!0�,02?���9+��!���<��3 �� 0���,41�01��2!!5�
 .�<1�01���01���208�1,3�,�+��+�0202 ��2�0���!0�2��01��0,9�!���
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01��6,�7�5+048�� 3���01���208�E,!!�!!�3F�01����,-�+� +��08
0,9�!� 5�3��� 20!� 0,92�>� +� 4�!!� ,�3� 01�� 3�@0 �I!� �!0,0�
E2�45���3F� 01 !�� 0,9�!�� � 6�4,5!�� 01�� 3,0�� <1��� 01�� ��,-
+� +��08�0,9�!�<����E2�45���3F�,�3�E,!!�!!�3F�2!�4�2024,-��01�
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6HFWLRQ ����D�����%� LV WKH FXUUHQW VHFWLRQ RI WKH %DQNUXSWF\ &RGH

UHOHYDQW WR WKLV DSSHDO� +RZHYHU� RQ WKH EDQNUXSWF\ SHWLWLRQ ILOLQJ GDWH
DW LVVXH LQ WKLV FDVH� � ����D�����%� ZDV WKH UHOHYDQW VHFWLRQ� 7KH WH[W RI
WKH WZR VHFWLRQV LV LGHQWLFDO� )RU HDVH RI UHIHUHQFH WKH &RXUW ZLOO UHIHU WR
� ����D�����%� LQ LWV GLVFXVVLRQ�

+� 4�!!�,�3�01��.2-2�>� .�01��@,�7�5+048�+�0202 ��2!�2/+ �0,�0
2�� 3�4232�>� <1�01��� 01�� �208� ,!!�!!�3� 01�� 0,9� @�. ��� 01�
4 //��4�/��0� .�01��4,!��5�3�������	����D�:(&�,��*��6��

�

�1���208�,�3�01���208� .��120���-,2�!�	41  -��2!0�240��01�
E	41  -� �2!0�240F�� 5!�� !2/2-,�� 0,9� ,!!�!!/��0� +� 4�35��!�
�1���208�,�3�01��	41  -��2!0�240�502-2J��,�.2!4,-�8�,��01,0��5�!
.� /�=5-8��� .��,41�8�,�� 0 � 01��. -- <2�>�=5���)(�� ��3��
��<�� �7� -,<�� 4208� 0,92�>� ,501 �202�!�5!��K,�41��� ,!� 01�
0,9,@-��!0,05!�3,0����94�+0�<1���,�4208I!� ��0 <�I!�- 4,-�-,<
!�0!�,�32..����0�3,0���������������,-��� +���,9�B,<�D�)(%����
�201� 012!� .-�92@2-208���120���-,2�!�5!�!� ,�32..����0� 0,9,@-�
!0,05!�3,0�����120���-,2�!��208��1,�0���D�&$�@��!�0!�01��0,9,@-�
!0,05!� 3,0�� . �� ��,-� +� +��08�<2012�� 20!� @ 5�3,�2�!�� � E��,-
+� +��08� 2�� 01�� 4208� !1,--� @�� ,!!�!!�3� ,44 �32�>� 0 � 20!
4 �3202 �� ,�3�  <���!12+� ,!�  .� =,�5,�8� �!0�  .� �,41� 8�,��F
�120���-,2�!�������� 3��D�&$�@��� ��3��� 012!�+� ?2!2 ���,
+� +��08I!� 0,9,@-�� !0,05!� 2!� 3�0��/2��3� @8� ��.����4�� 0 � 20!
4 �3202 ��,�3� <���!12+� ��=,�5,�8������>,�3-�!!� .�<1�01��
01��+� +��08�2!�! -3� ��3�!0� 8�3�,.0���01,0�3,0��

��� =,�5,�8� ��  .� �,41� 8�,��� 01�� �208� .2-�!� 20!� 0��0,02?�
,!!�!!/��0�� --��������120���-,2�!�������� 3��DD�&$�@���4��
�.0��� � 024�� ,�3� 01�� ++ �05�208� 0 � 41,--��>�� 01�� ,!!�!!�3
?,-5�!�� 01���208�4��02.2�!� 20!�,!!�!!/��0� � --�� 2�4-532�>�,�8
41,�>�!��,�3�.2-�!�01��,!!�!!/��0�� --�<201�01��4208�4-��7�@8
K,�41����������120���-,2�!�������� 3��DD�&$�3�L�1����

�1���208���,40!�20!�@53>�0� �� ��@�. ���K,8�)(��������120�
�-,2�!�������� 3��D�A:�:��6����� �45����0-8�<201�+,!!2�>�,
@53>�0��01���208�4,5!�!�!5..242��0�/ ��8�E0 �@��-�?2�3�,�3
�,2!�3� @8� >����,-� 0,9�  �� ,--� 0,9,@-�� +� +��08� 2�� 01�� 4208�
,44 �32�>�0 �01��?,-5,02 ��5+ ��01��,!!�!!/��0�� --�. ��01�
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7KH FRXUW LQ 3HUSHWXDO $PHULFDQ %DQN Y� 'LVWULFW RI &ROXPELD �,Q

UH &DUOLVOH &RXUW� ,QF��� �� %�5� ��� �%DQNU� '�'�&� ����� IXUWKHU
UHDVRQHG�

,I � ����L� LV UHDG WR UHOHJDWH DOO SRVW�SHWLWLRQ WD[ FODLPV RI WKH
NLQG GHVFULEHG LQ � ����D��>�@� WR SUH�SHWLWLRQ VWDWXV� � � � WKH
VWDWXWRU\ ODQJXDJH LQ � ����E�� H[FOXGLQJ WD[HV RI D NLQG
VSHFLILHG LQ � ����D��>�@� DQG GHQ\LQJ WKHP DGPLQLVWUDWLYH
SULRULW\� EHFRPHV PHDQLQJOHVV DQG >VXFK D UHDGLQJ@ ZRXOG
DSSHDU WR EH LQ FOHDU FRQIOLFW ZLWK � ����E�����%��

�� %�5� DW ��� �FLWDWLRQV RPLWWHG�� :H DJUHH WKDW LQWHUSUHWLQJ � ����L� WR
UHTXLUH WKDW DOO SRWHQWLDO SRVWSHWLWLRQ FODLPV XQGHU � ����D���� EH
GHWHUPLQHG SUHSHWLWLRQ ZRXOG FOHDUO\ FRQIOLFW ZLWK WKH SODLQ PHDQLQJ RI
� ����E�����%��

 .�D�:(&�,��*������������ ��!"�#�$����	��!��!��D�$%�)"�
� <�?���� 01�� � 5�0� ���3� � 0� ,00�/+0� 0 � 32!4���� <1,0
� �>��!!�/�,�0�@8�E,�2!��F�,!�01��+-,2��-,�>5,>�� .�D�:(%�2�
+��4-53�!�20�.� /�,++-82�>�0 �01��0,9�!�2��01��2�!0,�0�4,!���

� ��,�0,9�4-,2/�0 �@��0��,0�3�,!�,�2!2�>�+��+�0202 ��5�3��
D� :(%�2��� ,� 4-,2/�/5!0� .2�!0� @�� �-2>2@-�� . �� �2>101� +�2 �208
5�3���D�:(&�,��*��� �� �@��,<,�3�3��2>101�+�2 �208��,�4-,2/
/5!0�@��,!!�!!�3�+��+�0202 �����1��+� +��08�0,9�!�2��012!�4,!�
<����4-�,�-8�� 0�,!!�!!�3�+��+�0202 �����15!�01�8�4,�� 0�@�
4 �!23���3�.2-�3�+��+�0202 ��5�3���D�:(%�2�����������%�������
�����!��
���%()�6����,0�*�"�

�

�1�� +� +��08� 0,9�!� 01,0� 01�� �208� !��7!� 0 � 4 --�40� <���
,!!�!!�3� ,.0��� 01�� 4 //��4�/��0�  .� 01�� 4,!�� 5�3��
D�:(&�,��*��6�����1���. ����01��0,9�!�,���� 0��94-53�3�.� /
4 �!23��,02 �� ,!� ,3/2�2!0�,02?�� �9+��!�!� 5�3��
D�:()�@�����6��2��
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E,!!�!!�3�  �� ,--� ��,-� �!0,0�� 2�� 01�� 4208F�  ��K,8� %��� �""(�
<1���01��� // ��� 5�42-� .��120���-,2�!�,3 +0�3�01��4208I!
@53>�0�. ��01��5+4 /2�>�.2!4,-�8�,��@�>2��2�>�=5-8�����""(�
�-01 5>1� 01�� ?,-5,02 �� +� 4�!!�<,!� 5�3��<,8� 0< �<��7!
+�2 ��0 �01��.2-2�>� .�01��@,�7�5+048�+�0202 �����<�� �7�-,<!
323�� 0�2/+ !��+��! �,-�-2,@2-208�. ��01��0,9�!� ��01��3�@0 �
5�02-�/ �01!�,.0���01���208�.2-�3�01��+�0202 �����1���. ����01�
+� +��08�0,9�!�,0�2!!5��2��012!�4,!��<����� 0�,!!�!!�3�@�. ��
4 //��4�/��0�  .� 01�� 4,!�� 5�3��� D� :(&�,��*��6��� � �1�
+� +��08�0,9�!�,���4 --�40,@-��@8�01���208�,!�,��,3/2�2!0�,02?�
�9+��!����

�5�01��/ ����01��32!0�240�4 5�0I!���-2,�4�� ��01��6,�7�5+048
� 3�I!�3�.2�202 �� .�E4-,2/F�<,!�,-! �/2!+-,4�3�����4-,2/
,�2!�!�  �-8� <1��� ,�� ��0208� 1,!� ,� E�2>10� 0 � +,8/��0�F� � ��
�	����D��(��:�������
��012!�4,!���01��> ?���/��0���0202�!�323
� 0�1,?��,��2>10�0 �+,8/��0�.� /�01�� <���!� .�01��+� +��08
,0�2!!5��5�02-�01��0,9�!�<����-�?2�3����0�01��02/��01��0,9�!�<���
-�?2�3��01��3�@0 �I!��!0,0��<,!���!+ �!2@-��. ��01��+� +��08�
�1�� @,�7�5+048� �� �>,�2J,02 �� +-,�� 4-�,�-8� !0,0�!� 01,0
> ?���/��0,-� ��0202�!� !��72�>� +,8/��0�  .� 0,9�!� .� /� 01�
3�@0 �I!��!0,0��,���� 0���G52��3�0 �.2-��4-,2/!����1���. ����01�
�208�<,!�� 0� @-2>,0�3�0 �.2-��4-,2/!�<201�01��3�@0 �I!��!0,0�
0 �+��!��?��20!�4-,2/�. ��01��0,9�!�

�2�,--8�� D� :(%�2�� 3 �!� � 0� 2/+,40�  5�� ,�,-8!2!�� � 	�402 �
:(%�2��+� ?23�!�

��4-,2/�01,0�3 �!�� 0�,�2!��5�02-�,.0���01��4 //��4�/��0
 .� 01�� 4,!�� . �� ,� 0,9� ��020-�3� 0 �+�2 �208�5�3��� !�402 �
:(&�,��*�� .�012!�020-��!1,--�@��3�0��/2��3��,�3�!1,--�@�
,-- <�3�5�3���!5@!�402 ���,����@��� ���4�� .�012!�!�402 ��� �
32!,-- <�3�5�3���!5@!�402 ���3�� ������ .�012!�!�402 ���01�
!,/��,!�2.�!541�4-,2/�1,3�,�2!���@�. ���01��3,0�� .�01�
.2-2�>� .�01��+�0202 ��
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OLVWLQJ RI SURSHUW\ OLDEOH WR WD[DWLRQ� DQG LPSOLHV WKH H[HUFLVH RI

GLVFUHWLRQ RQ WKH SDUW RI RIILFLDOV FKDUJHG ZLWK GXW\ RI DVVHVVLQJ�

LQFOXGLQJ WKH OLVWLQJ RU LQYHQWRU\ RI SURSHUW\ LQYROYHG�

GHWHUPLQDWLRQ RI H[WHQW RI SK\VLFDO SURSHUW\� DQG SODFLQJ RI D

YDOXH WKHUHRQ� 7R DGMXVW RU IL[ WKH SURSRUWLRQ RI D WD[ ZKLFK

HDFK SHUVRQ� RI VHYHUDO OLDEOH WR LW� KDV WR SD\� WR DSSRUWLRQ D WD[

DPRQJ VHYHUDO� WR GLVWULEXWH WD[DWLRQ LQ D SURSRUWLRQ IRXQGHG RQ

WKH SURSRUWLRQ RI EXUGHQ DQG EHQHILW� 7R FDOFXODWH WKH UDWH DQG

DPRXQW RI WD[HV� 7R OHY\ D FKDUJH RQ WKH RZQHU RI SURSHUW\ IRU

LPSURYHPHQWV WKHUHWR� VXFK DV IRU VHZHUV RU VLGHZDONV�

³$VVHVV´ LV VRPHWLPHV XVHG DV V\QRQ\PRXV ZLWK ³OHY\�´
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SURSHUW\ WKH WD[ LV DVVHVVHG DJDLQVW� 7KXV� ZH LQWHUSUHW ³DVVHVVHG´ WR
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